ny in March 2000. At the same time, a restructuring-plan of early retirement for 1,500 employees was announced. Six months after the official announcement of the merger, a second survey was implemented in September 2000. Questionnaires were sent to the employees via mail, and were returned to the project team with the answers and signatures of the employees. Informed consent was requested from the employees by the personnel department, health care center, and health insurance association in the financial company, and all respondents gave consent.
Subjects
At the first survey in September 1999, 565 participants who were randomly sampled among all employees (n=5,545) were recruited. Of these, 405 employees responded to the questionnaire, giving a response rate of 71.7%. At the second survey in September 2000, the participants were limited to employees aged 35 to 55 yr old participating in "Human Dry Dock", which is a comprehensive health check-up provided mainly for middle-aged employees. Employees who received the second survey comprised 129 people among the 405 first respondents. Of these 129 employees, 71 completed the second questionnaire, giving a response rate of 55.0% (71/129).
Questionnaire
Changes pre-and post-merger announcement were obtained from a questionnaire concerning personal characteristics, stress, symptoms, work-related factors, health status, and lifestyle. Personal characteristics were composed of age, sex, height, weight, and marital status in both surveys.
Subjective stress was assessed with a single question: "Are you feeling a lot of stress" 15) , and the response categories were: a lot of stress, or a little stress. Stress-related symptoms such as anxiety, impatience, and depression were dichotomized by either having a complaint or not.
Work-related factors were as follows, and the response categories are in parentheses: department (managerial, sales, and others); managerial position (department chief, section chief, general position, and others); business graduate (yes, no); job transfer in the last three months (yes, no); overtime work per month (≥50 h, <50 h).
The lifestyle items were as follows, and the criteria of a poor lifestyle are in parentheses: poor level of physical exercise (once a week or less); poor sleeping habit (not sleeping 7-8 h per day); excessive alcohol consumption (every day); poor nutritional balance (not eating a balanced diet); not eating breakfast (not every morning); smoking (yes).
Abnormal conditions of medical examinations and medication were self-reported based on the records of medical examinations. The body mass index (BMI) was calculated from self-reported information on participants' height and weight, and dichotomized by a BMI value of 25.
Statistical analysis
We calculated descriptive statistics for each variable, and a gender difference in the mean of age was assessed by Student's t-test. To examine the change of variables pre-and post-merger announcement, we assessed differences in the percentage of variables between the first and second surveys by McNemar's χ 2 tests. The relation between symptoms and work-related factors was assessed by χ 2 test. Probability values <0.05 were considered significant. The SPSS 13.0 package (SPSS Inc., Tokyo, Japan) for Windows was used in all statistical analyses.
Results
In this study, 53.5% of the 71 respondents were female. The mean age (range) of all respondents was 46.1 (35-55) yr old at the second survey. The mean age (standard deviation) of females was significantly younger than males, being 44.5 (6.1) and 47.9 (5.5), respectively. Managerial positions and job transfers in the last three months were significantly different between the first and second surveys (Table 1) . Department chiefs and job transfers in the last three months increased from 11.3% to 16.9% and 2.8% to 18.3%, respectively. There were no significant changes in personal characteristics, the results of medical examination, and BMI at the second compared with the first survey. Although it is not shown in Table 1 , four of 71 respondents were on medication for hypertension or diabetes, but none had any mental diseases or changes in diseases during the follow-up period. Table 2 shows changes of subjective stress, stress-related symptoms, and poor lifestyles between the first and second surveys. The prevalence of subjective stress, anxiety, and impatience significantly increased from 46.5%, 18.3%, and 15.9% in the first survey to 78.9%, 40.8%, and 29.0% in the second survey, respectively. The percentages of workers with a poor level of physical exercise significantly increased from 73.2% in the first survey to 90.1% in the second survey. There were no differences in smoking and eating habits between the first and second surveys. Table 3 shows that there were no significant differences in subjective stress or stress-related symptoms between employees who did and did not change managerial positions or between employees who had and did not have job transfers at the second survey. 
Discussion
To our knowledge, this is the first study which showed that subjective stress, anxiety, and impatience increased significantly after the announcement of a merger in a Japanese company. This finding is consistent with previous studies. Marks, Fink, and Schwiger showed that many workers react to mergers with stress and anxiety [4] [5] [6] [7] . Brockner also showed that fear, anxiety, anger, and depression in some people were related to a merger 8) .
Merger announcements are considered a huge source of increased subjective stress, anxiety, and impatience for employees. First, employees in the financial company might have felt sudden pressure and stress after the merger announcement because most workers in major Japanese enterprises have no experience of mergers. Mega-mergers (total assets of one trillion yen or more) of major companies in Japan only occurred twice in the 1980s 2) . In addition to that, the merger included a restructuring plan involving 1,500 employees' early retirement, which was announced by executives at the same time. There may be a possibility that this restructuring plan may cause employees to worry about their life in the future and to increase their stress. Second, although there were many employees who had changes in managerial positions or job transfers, there was no significant difference between the changed and unchanged groups in terms of subjective stress, anxiety, and impatience according to our analysis (Table 3 ). There was no significant change in overtime work between the first and second surveys and no association between the increase in subjective stress, anxiety, and impatience and other work-related factors which have been reported to be related to job stress 16) (results not shown). The results showed that the work-related factors are less likely to confound stress increases. Third, there were no other special events in the financial company during the 12 months except for the merger announcement.
The original purpose of a merger is to increase the productivity of the enterprise, but negative impacts of a merger are related to various mental diseases and absences due to sickness [16] [17] [18] . As a result of the high level of subjective stress, work performance and productivity might decrease following a merger. To reduce the stress impact on employees' mental health, these results support a program of mental health for employees in the early period of the merger, preferably at the time of merger announcement.
Limitations of this study should be noted. First, there was no comparison group that did not experience a merger. It was impossible to obtain the same kind of data from other major Japanese financial companies. Second, after the merger announcement, due to the policy of the financial company, the second survey was limited to employees of the headquarters aged 35-55 yr old who were eligible for Human Dry Dock (n=129). Due to the small sample size and low response rate, the results of this study may not be so reliable. Third, perceived stress was assessed with a single question, and it was unclear whether subjective stress assesses a stressor or stress reaction. It was reported that subjective stress was strongly associated with the General Health Questionnaire (GHQ) 15) , so we also analyzed the correlation between subjective stress and GHQ28 at the baseline only, and the correlation coefficient was 0.514. Subjective stress is generally considered to assess a stressor or stress reaction simply and comprehensively.
It should be noted, however, that when two companies amalgamate, one becomes a surviving company and the other becomes a disappearing company according to the financial situations of the companies. In this case, the financial company became a disappearing company because its financial situation was worse than the other mergee 2) . The merger can be said to be undesirable for the employees of the financial company with such a background. In this sense, the results of this study may apply only to a disappearing company. Therefore we should be careful in generalizing the results of this study to a surviving company.
This study suggests that the prevalence of employees' stress will increase after the announcement of a merger plan. To reduce subjective stress influenced by a merger, employers are expected to provide a mental healthpromotion program in a merger-planning company as a merger is a major life event among employees, whose effects cannot be predicted.
